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All-new , and the only car of its kind—the 1948 Packard Station Sedan 






























1 18,625 STOCKHOLDERS 

Average holding per stockholder, 126 shares of common 
stock—sole company-ownership obligation. 


The Packard Organization 


OF DIRECTORS 

GEO. T. CHRISTOPHER 
ROBERT B. PARKER 
james McMillan 
J. FERRY* 

•Elected February 11. 1V48 




THE BOARI 

ALVAN MACAULEY 
HENRY E. BODMAN 
J. G. VINCENT 

HUG 


✓ 



THE OFFICERS 


ALVAN MACAULEY 

Chairman of the Board 

GEO. T. CHRISTOPHER 

President and General Manager 

H. J. FERRY 

Pice-President and Secretary-Treasurer 

E. C. HOELZLE 

Pice-President and Comptroller 

W. B. HOGE 

Assistant Comptroller 


H. E. BODMAN 

General Counsel 

J. G. VINCENT 

Pice-President oj Engineering 

G. C. REIFEL 

Pice-President oj Manufacturing 

MILTON TIBBETTS 

Pice-President and Patent Counsel 

R. S. MARX 

Assistant Secretary and Assistant Treasurer 


7,801 EMPLOYEES 

93% with Packard 5 years or more; 80% of them 
with Packard 10 years or more 


ACTIVE SUBSIDIARY COMPANIES 

Packard Motor Car Company of New York 
Packard Motor Car Company of Chicago 
Packard Motor Car Company of Canada, Limited 
Packard Motor Car Company of Texas 
Packard Motors Export Corporation 
Packard Motor Sales Company 


TRANSFER OFFICES 

Packard Motor Car Company, Detroit, Michigan 
Guaranty Trust Company of New York, New York 

REGISTRARS OF STOCK 

Detroit Trust Company, Detroit, Michigan 
City Bank Farmers Trust Company, New York City 

AUDITORS 

Price, Waterhouse & Co. 






















1947 in brief review 




* 29 , 534,449 


Paid out for materials produced by workers 
in other plants, and for services, etc. 


Paid to Packard employees in wages and salaries 


$ 106 , 868,268 



Taxes $ 4 , 355,757 



$ 2 , 248,701 

Dividend payments to Packard stockholders 


i 


$ 1 , 663,624 

Portion of earnings kept in the business 


The 1947 financial 
record at a glance 

Packard income from all sources totaled 
$144,670,799 including income of sales 
branches and subsidiary companies. These 
charts show how this money was used. 


Highlights 


OF THE PACKARD STABILITY STORY 




DEALER STRENGTH 


JAN. 1, 1947 • $49,500,000 


NET WORTH 

| DEC. 31, 1947 * $64,900,000 






I JAN. 1, 1947 

$30,1 

920 000 


WORKING CA 


1 DEC. 31, 1947 


$41,340,00 

0 
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MILLIONS 


Packard today is in a strong finan¬ 
cial position, ready to meet the 
return of keener competition. In 
the last 10 years, Packard has in¬ 
creased its cash and securities by 
134.8%, net working capital by 
110.5%, invested capital by 41.1%. 


At the start of postwar production, 
Packard was the hardest-hit. steel 
user in the automotive industry. 
Present commitments for materials, 
already made, indicate that Pack¬ 
ard’s 1948 production of motor cars 
will reach 104,597. 


At year’s end, Packard had 1,724 
dealers in the U.S. and Canada. 
Reports show that Packard dealers 
have increased the investment in 
their businesses by approximately 
30%. More than 200 new buildings 
were started in 1947. 










































































































THE PRESIDENT’S MESSAGE 


To be submitted to stockholders at the Annual Meeting in Detroit, April 19, 1948 


TO PACKARD STOCKHOLDERS’. 


. * n 1947 improved decidedly over 1946. 

Your Company’s position rpvpnted eve n more improvement. 

Only the shortage of steel prevented even Qf $1,100 691 

The record shows your p Compaq' . strengthened the dealer 

The recoiiu stron g financial stanaing, • t full line of 

. . . maintained introduced the industry s first 

- t0 cus ' 

overall facts^ 

... T v, e 1947 addition to earne , «o 811.634 in reserves 

FINANCIAL — The of ne t income plus »4.on. 

-This comprises $1 .iuu.o^ required. 

SMSSSffs fr °" 

r:e V a ri O M ;s S l S s--»; r depreciation, 
increased by *3.385,18° over^l9^ ared wi th “J”^i l S? 1 *S4^Sl?499- 

There are no bank loans, P share, totalling $ 2 '248, 701 

0„ April 1; d 19 f it a 4 V o 1 rd e februar 5 ,2T. 1947 A 11 »■ “ 

went to =l?«“ 0l e f r ” d °L^? -HI »« sent MarCh 29 ' 

holders of record March 6 - 1948 _ f 55 477 cars In 1947 was disappointing 

S 2E ^r 3 S 3 lT 8 % a0 l»provlm«? der tha „ any other auto co.pany^ 

The steel shortage hit Pacha suppllers sold plants which had 

filled n 60%°of Packard'steel recuireaents 1^1941^^ _ in 

This -oont sour Coapa f ny t had to go J aUroad equipaent. housing sup 

important PfOf^aSe?^‘Swfro. the plants of nearly 














. ^' ioprove^aterfafi ” -—. racaard's 1948 

the tineK r olrfr„ S ^|?d'liS-yea; JLlf™" 11 »°dels add up to 
_ . Th ey were ddvpin^^ -4 . y- 


oumraitments indicating 


" iU rearers 49-year history- “ luae - ls add U P to 

p ;°X s ESxfi“ - — 

Kit desi6Md - 

-d E^t. h rl „i? p r t K t ^ M t ijpssrB^ 

Everything in these cars is new. ^ popul ^-price ?ielf ht 

You 110 aCCeptance is excellent. 

"arm, and 

SZZZl Forces a»J 

ls preparing for future competition in ever , con . 

TJi© 1 724 d ^ 

these^ealers increaseJTin J at J 0n in the Company ^s\ i £ 10 rv St £ 0n ? est and 
capital by 30*. * F "“ d Stme nts in thei? bJsL^y 3?^ J®£ in , 

zone offices 6 -- °I ownld b5°th 8a r e dist ribution in the U S 

owned zones handled 79?^^+J he + Company ' 10 b y distribufp?« wa s through 24 

Hiissisir 

w Sl SSiSSfirf^ 

-^rr " any years ° r ioyai - ™ — 

SKS&f" consideration in the °" 

~^ n ^ year ago. 

g term trends are Unpredictable. elements in our national economy that 


March 8, 1948 


Respectfully submitted. 



President 












PACKARD MOTOR CAR COM PAN Y (A Michigan Corporation ) AND SUL 


Consolidated 

ASSETS 


CURRENT ASSETS: 

Cash...... $15,730,464 

United States and Canadian Government securities at cost and 

accrued interest, not over market ($301,503 Canadian). . . 9,817,208 

Accounts and installment notes receivable, less reserves. 4,960,177 

Estimated recovery of prior years’ Federal taxes on income under 

carry back provisions of the Internal Revenue Code. 2,600,000 

Inventories, at or below cost— 

Raw materials and work in process. $18,493,499 

Automobiles. ’ . 2,475,110 20,968,609 

$54,076,458 


OTHER ASSETS: 

Mortgages and miscellaneous investments. $ 267,305 

Estimated refunds of subsidiary companies’ prior years’ Fed¬ 
eral taxes on income. 126,728 394,033 


PROPERTY ACCOUNTS: 

Land, at cost— 

For manufacturing purposes. 

For distribution purposes. 

Buildings, plant equipment, etc., at cost— 

Manufacturing properties. 

. Reserves for depreciation. 

Distribution properties. 

Reserves for depreciation. 

Rights, privileges, franchises and inventions 


!j 

$ 1,915,522 R 

3,693,997 $ 5,609,519 

$26,124,386 

9,018,712 17,105,674 

$ 8,504,715 

3,878,850 4,625,865 

. 1 27,341,059 


DEFERRED CHARGES: 


552,269 


Prepaid insurance and other expenses 


$82,363,819 










































SI DIARY COMPANIES 


Balance Sheet — DECEMBER 31, 1947 

■ 

, LIABILITIES 

CURRENT LIABILITIES: 

Accounts payable and accruals. 

Reserves for wholesale discount, product warranty, etc 
Reserve for income taxes. 


RESERVE tor contingencies 




CAPITAL STOCK: 

Common (authorized 25,000,000 shares of no par value) 

Issued 15,000,000 shares. 

(Includes 8,660 shares issued to trustee for account of 
company, not carried as an asset) 


CAPITAL SURPLUS (no change in 1947) 


EARNED SURPLUS since May 1, 1935: 


At December 31, 1946. $16,848,515 

Addition for the year 1947. 3,912,325 

$20,760,840 

Dividend paid—15 cents a share. 2,248,701 

At December 31, 1947. 


$14,521,329 

1,735,839 

3,077,791 

$19,334,959 

2,500,000 


30,000,000 


12,016,721 


18,512,139 

$82,363,819 





























PACKARD MOTOR CAR COMPANY and Subsidiary Companies 


STATEMENT OF INCOME for the Year Ended December 31, 1947 


Sales of automobiles, service parts and other products. $116,625,091 

Interest income, rentals, etc. 510,408 


$117,135,499 


Cost of products sold. $116,715,030 

Selling, general and administrative expenses. 5,374,277 122,089,307 


Loss from manufacturing operations. $ 4,953,808 

Profit from wholesale and retail operations of sales branches and 
subsidiary companies after providing $1,452,428 for United States 


and Canadian taxes on income. 3,454,499 

Loss before tax recovery. $ 1,499,309 


Estimated recovery of prior years’ Federal taxes on income resulting 


from carry back of 1947 operating loss. 2,600,000 

Net income for the year. $ 1,100,691 


Reserves provided in prior years no longer required due to settlement 
of war contracts and 1945 renegotiation and completion of re¬ 
conversion to peacetime operations (less $798,099 charged to 

reserves in 1947). 2,811,634 

Addition to earned surplus in 1947. $ 3,912,325 


Provision for depreciation in 1947 amounted to $2,104,032. 































Price,Waterhouse & Co. 


WCSIOCNTPARTNERS 
a.j Blood two ft tm c p a 
* " BAftft.CPA 

PKNOBSOOT BUILDING 


Detroit se 


March 1 , 1948 

To the Board of Directors and 
the Stockholders of 

Packard Motor Car Company: 

We have examined the consolidate k , 

Motor Car Company and its subsid Sheet or Packard 

1*7. and the related m at December 31. 

examination was made i„ IcZ'^ncl 7t h” r ° r “ 9 year ' °“ r 
auditing standards and i„ cluded suc „ ^777 aC « Pt ° d 
records and other supporting evidence and s 
“ ^ ■—«T in tbe circumsianl Pr °° 9dUreS 

In our opinion, the accompanying stafpm 

“ e POS1UO " Packard Motor Car Company ZT S 7^ ^ 
companies at December 31 i 947 , nd ‘ S SUb3ldia ry 

ticns for the year in „ , results of th eir opera- 

accounting principles ap^i^oTa”^ 89 " 9 ™ 115 ' a °° epted 
the preceding year. S1S consiste "t with that of 







Packard Products 


Packard builds three lines of motor cars, powered by three new, 
precision-built, straight-eight engines. Available in 17 individual 
body styles, these new Packards cover three broad price classes. 

Behind them is the greatest plant expansion and new-model 
program in Packard history. Into them have gone advancements 
too numerous to mention here. 

Along with these new motor cars, Packard is producing special 
purpose chassis, marine and industrial engines, and other prod¬ 
ucts, as part of its postwar diversification program. 


ASK THE MAN PVHO OPENS ONE 


PACKARD SUPER EIGHT 

An exciting performance car, with the highest 
power-to-weight ratio in the Packard line. 
Powered by the new 145-horsepower 
Packard Super Eight engine. Pro¬ 
duced in seven new body styles— 
three with 120-inch wheelbase, 
four with 141-inch wheelbase. 




SPECIAL-PURPOSE CHASSIS 

America’s largest builder of ambulances 
and funeral cars uses Packard chassis exclusively. 



TAXICABS 

In tough commercial service, many 
of this cab’s forerunners have been driven 
more than 400,000 miles before re-sale. 


SERVICE PARTS 

Precision-built replacement parts, for 
cars now in service, represent an importan 
phase of Packard production. 



















Designed to be the ultimate in luxurious personal trans¬ 
portation. Powered by the new 160-horsepower Custom 
Eight engine. Produced in five new body styles—three 
with 127-inch wheelbase, two with 148-inch wheelbase. 



PACKARD DELUXE EIGHT AND PACKARD EIGHT 

These cars bring traditional Packard quality to the popular-price 
field. The Packard DeLuxe Eight is available in two new body 
styles; the Packard Eight in three new body styles. Ail are 
powered by the new 130-horsepower Packard Eight engine 
and have 120-inch wheelbase. 



MARINE ENGINES 

First to offer built-in finger-tip gear 
control, these new marine engines cover 
the most popular horsepower bracket. 


SECRET DEFENSE PROJECTS 

Packard is continuing its development of 
turbo-jet engines for the U. S. Air Forces, and 
supermarine engines for the U. S. Navy. 




INDUSTRIAL ENGINES 

These new engines are designed for 
use in irrigation, logging, oil field operations, 
and general industrial service. 
































Who Owns Packard? 


ANSWER: 118,625 shareholders... 
with no single shareholder 
owning more than 
2% of the total stock. 

The ownership of Packard is a good example of 
how things work in this country. 

Packard’s 15,000,000 shares of common stock 
are divided among 118,625 people—an average of 
126 shares per investor. 

A recent analysis shows that this large share¬ 
holder family is a representative cross section of 
America’s business-minded people. 


For example, out of every hundred Packard 
shareholders 

—62 own fewer than 100 shares; 

—another 26 own between 100 and 199 shares; 

—another six own between 200 and 299 shares; 

—only six own 300 or more shares apiece. 

No single holding exceeds 2% of the total stock. 

Thus, Packard shareholders are typical small 
investors—people from all walks of life who have 
put part of their savings back into business. 

Where do they live? In some 8,000 communi¬ 
ties throughout all the forty-eight States. A small 
portion of Packard stock (1.5%) is divided among 
investors in U. S. Possessions, in Canada, and in 
countries abroad. 


How Packard's 15,000,000 shares of common stock are divided: 


i 


63,328 MEN OWN 
7,879,364 SHARES 



43,691 WOMEN OWN 3,198,843 SHARES 

10,457 FAMILIES JOINTLY OWN 1,013,992 SHARES 

,149 INSTITUTIONS, ESTATES, BROKERAGE FIRMS, ETC. OWN 2,907,801 SHARES 


a 


A study in democratic ownership of an American business 


148 SHAREHOLDERS OWN 5000 OR MORE SHARES EACH- 

1,037 SHAREHOLDERS OWN 1000-4999 SHARES EACH- 

2,141 SHAREHOLDERS OWN 500-999 SHARES EACH- 


1,056 SHAREHOLDERS OWN 400-499 SHARES EACH- 


2,274 SHAREHOLDERS OWN 300-399 SHARES EACH- 


7,675 SHAREHOLDERS OWN 200-299 SHARES EACH- 


30,498 SHAREHOLDERS OWN 100-199 SHARES EACH 
73,796 SHAREHOLDERS OWN 1-99 SHARES EACH— 


- 1 1 
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LITHO IN U. 8. A. 
















